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INTRODUCTION. 

The  only  coinage  systems  of  gold  and  silver  that  are  now  found,  or  have 
•obtained  in  modern  times  amongst  the  civilized  nations,  are  the  three  fol- 
lowing, to  wit : — 

1st.  The  unlimited  coinage  of  both  silver  and  gold  at  a ratio  repre- 
sented by  their  relative  commercial  values. 

This  ratio  is  now,  approximately,  32  to  1.  This  is  the  system  referred 
to  by  Thomas  Jefferson  when  he  said:  “Just  principles  will  lead  us  to 
disregard  legal  proportions  altogether ; to  inquire  into  the  market  price  of 
gold  in  the  several  countries  with  which  we  shall  be  principally  connected 
in  commerce  and  to  take  an  average  from  them.” 

This  was  the  system  adopted,  upon  Jefferson’s  suggestion,  by  the  United 
■States,  in  1792  ; and  in  order  to  adhere  to  the  policy  of  keeping  the  coinage 
ratio  as  near  to  the  relative  market  value  as  possible,  Congress  in  1834, 
with  President  Jackson’s  approval,  changed  the  ratio  from  15  to  1,  to 
15.9884  to  1 (or  16  to  1 as  we  say).  This  change,  and  the  ratio  adopted, 
show  what  niceties  of  calculation  were  resorted  to  in  order  to  obtain,  as 
far  as  possible,  absolute  coincidence  between  the  coinage  ratio  and  the 
relative  market  value  of  the  two  metals. 

The  Republican  platform  advocates  this  system,  if  a change  in  our 
policy  is  to  be  made,  when  such  other  leading  commercial  nations  will  join 
in  its  adoption  as  will  secure  fixity  in  the  relative  market  value  of  gold  and 
silver.  The  “ Bland  Bill”  itself  recognizes  such  co-operation  as  necessary 
to  the  “ fixity  of  relative  values  between  those  metals.” 

The  coinage  ratio  in  both  gold  and  silver  standard  countries  varies  from 
15  to  1 in  India,  to  16J  to  1 in  Mexico,  15J  to  1 being  the  most  common 
ratio;  and  in  no  country  (unless  it  be  Chili,  which  has  lately  gone  to  a 
gold  standard,  and  only  coins  silver  on  government  account),  is  there 
now  even  an  approximate  equality  between  the  commercial  values  of  gold 
and  silver  and  the  coinage  ratio.  When  these  ratios  were  adopted  they 
represented  substantially,  or  approximately,  the  relative  market  values  of 
the  two  metals,  but  while  one  has  remained  stationary  the  other  has  risen 
to  32  or  33  to  1. 

2d.  The  unlimited  coinage  of  both  silver  and  gold  at  an  arbitrary  ratio ; 
that  is,  a ratio  different  from  the  relative  market  values  of  the  two  metals, 
as  for  instance  16  to  1,  when  the  relative  market  value  is  say  32  or  33  to  1. 
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This  is  the  system  advocated  by  those  called  ‘‘Free  Silverites,  ’ and  is  ^ 

t le  policy  of  most  of  the  silver  standard  countries. 

They  propose  that  any  one  having  23.22  grains  of  pure  gold  or  3/  1.2o 

0 rains  of  pure  silver  (that  is  about  16.989  times  or,  in  round  numbers, 

15  times  the  weight  in  silver  of  the  pure  gold  in  a gold  dollar)  may  take 
L is  t^old  or  silver  to  the  mints  of  the  United  States  and  have  it  coined, 
f -ee^of  charge,  into  a gold  dollar,  or  a silver  dollar,  as  the  case  may  be, 
taouc^h  the  371.25  grains  of  silver  are  now  only  worth  about  one-half  as 

1 inch  as  the  23.22  grains  of  gold,  that  is,  from  50  to  53  cents. 

3d.  The  unlimited  coinage  of  gold,  with  the  coinage  of  silver  controlled 
jnd  limited  by  the  Government.  This  is  the  system  of  the  gold  standard 
(ountries,  including  the  United  States  since  1873,  and  the  policy  for  which 
the  “ Sound  Money  ” or  “ National  Democracy  ” declared  at  Indianapolis 

when  it  said: — 

The  experience  of  mankind  has  shown  that  by  reason  of  their  natuial 
( ualities  gold  is  the  necessary  money  of  the  large  affairs  of  commerce  and 
liusiness, while  silver  is  conveniently  adapted  to  minor  transactions,  and  the 
most  beneficial  use  of  both  together  can  be  insured  only  by  the  adoption 
I .f  the  former  as  a standard  of  monetary  measure  and  the  maintenance  of 
1 ilver  at  a parity  with  gold  by  its  limited  coinage  under  such  safeguards 
rf  law  as  will  secure  the  largest  possible  enjoyment  of  both  metals  com- 
mensurate with  the  value  universally  accepted  throughout  the  world,  which 
constitutes  the  only  practical  currency,  assuring  the  most  stable  standard 
md  especially  the'  best  and  safest  money  for  all  who  earn  a livelihood  by 
abor  or  the  produce  of  husbandry.  They  can  not  suffer  "dien  paid  in 
he  best  money  known  to  man,  but  are  the  peculiar  and  most  defenseless 
nctims  of  debased  and  fluctuating  currency  which  offers  continued  profits 
o the  money-changer  at  their  costs.” 

- r 

A word  on  the  constitution  by  way  of  further  introduction  to  the  snb- 
lect  of  this  paper.  It  is  constantly  asserted,  by  those  who  should  know 
oetter,  that  gold  and  silver  are  the  moneys,  and  the  only  moneys,  of  the 
3onstitution.  The  Supreme  Court  of  the  United  States,  in  the 
Tender”  cases,  has  decided  to  the  contrary.  But  let  me  cite  the  leiy 

lano-uage  of  the  constitution: — ' i . 

Art  1 Sec.  8,  provides:  “Congress  shall  have  power:  To  borrow 
money  on  the  credit  of  the  United  States  * * To  coin  money 

regulate  the  value  thereof  and  of  foreign  com,  and  fix  the  standard  o 

weights  and  measures/’  . 

Sec.  10.  ‘‘No  State  shall  enter  into  any  treaty,  alliance  or  confedeia- 

tion:  errant  letters  of  marque  and  reprisal;  com  money,  emit  bills  of 
credit”  make  anything  but  gold  and  silver  com  a legal  tender  in  pa3ment  . 

This  is  all  that  the  constitution  says  about  gold  and  silver ; and  it  is 
too  apparent  for  argument  that  there  is  not  in  it  a syllable  that  suggests 
that  the  United  States  must  coin  both  gold  and  silver  at  any  particular 
ratio  or  at  all.  Indeed  there  is  nothing  in  the  constitution  to  prevent 
zinc  and  copper  being  coined  and  made  legal  tenders  by  Congress. 


The  statistics  in  this  paper  are  taken  from  reliable  sources,  chiefly 
governmental  publications,  such  as  “ Coinage  Laws  of  the  }J“jted  States, 
1792  to  1893,  with  an  Appendix  of  Statistics  Relating  Thereto  (idea.), 
prepared  under  the  direction  of  the  Committee  on  Finance  of  the  Lnited 
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States  Senate,  and  a “ Statistical  Abstract  of  the  United  States,”  pre- 
pared by  the  Bureau  of  Statistics,  under  the  direction  of  the  Secretary  of 
the  Treasury. 


Attention  is  invited  to  the  facts  and  figures  which  follow,  in  the  expecta- 
tion that  their  study  will  convince  those  open  to  conviction  that  the  first 
or  third  of  the  above  outlined  systems  of  coinage  are  the  only  sv'stems 
wliich  will  give  both  gold  and  silver  mone}"  or  true  bimetallism  ; and  that  the 
second  of  those  systems  will  drive  us  immediately  to  a silver  monometallic 
basis  like  Mexico,  China,  and  other  silver  standard  countries. 


TABLE  SHOWING  CHARACTER  AND  AMOUNT  OF  GOLD  AND  SILVER  MONEY  IN 
THE  PRINCIPAL  GOLD  STANDARD  COUNTRIES  OF  THE  WORLD. 


SILVER. 


COUNTRY. 

: GOLD.  T''  1 1 T 1 

' Full  Legal 

Limited  Legal 

Tender. 

Tender. 

United  States 

• 

026,600,000  549,700,000 

75,600,000 

France  

825,000,000  434,300,000 

57,900,000 

Belgium 

55,000,000  48,000,000 

6.900,000 

Italy 

96,000,000  10,000,0001  20,000.000 

Switzerland 

15,000,000  10,000,000 

' 5,000.000 

Greece 

500,000  1,000,000 

2,000,000 

Spain 

40,000,000  126,000,000 

40.000,000 

Servia 

3,000,000  1,900,000 

Netherlands 

27,600,000  53,400,000 

3,100,000 

Turkey 

50,000,000  30.000,000 

10,000,000 

Bulgaria 

800,000  3,400,000 

3,400,000 

Cuba 

18,000,000  1,500,000 

Haiti 

2,000,000  2,100,000 

800.000 

Germany 

625,000,000  105,000,000 

110,000,000 

Austria-Hungar}' 

130,000,000  81,000,000 

40,000.000 

Roumailia 

15,000,000  3,500,000 

5,000,000 

Great  Britain 

550,000,000  

112,000,000 

Russia  and  Finland 

455,000,000  

48,000,000 

Portugal 

38,900,000  

24.800,000 

Norway 

7,300,000  

1,900.000 

Sweden 

6,500,000  

4,800,000 

Denmark 

14,200,000  

5,400,000 

Australia 

105,000,000  

7.000,000 

Egypt 

120,000,000  ! 

15,000,000 

Canada 

20,000,000  

6,500,000 

3,846,400,000  1,460,000,000^ 

605,1Q0,000 

1 

Aggregate  population  of  above  countries 5 10,1 

roo,ooo 

Average  per  capita  — silver  circulation 

84.043 

“ “ gold  “ 

7.532 

Total 
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ISE  PKINCIPAL  FREE  SILVER  COUNTRIES  OK  THE  WORLD  USE  GOLD  AND 
SILVER  MONET  TO  THE  EXTENT  AND  IN  THE  MANNER  FOLLOWING  : 

SILVER. 


COUNTRY. 


GOLD.  „ rr  A Limited 
Full  Tender.  -rr... 


Tender, 


5,000,000  50.000,000 

<lentral  American  States on’nAn’nan 

■ ...  80,000,000  72,000,000  16,300,000 

mooo.oooi 

Sa 750,000,000; 

Iteaits'srttlements 

125,500,000  1,975, 000, 000|  16,300,000 

Aggregate  population  of  above  silver  countries,  <52,200,000 

Average  per  capita  silver  circulation $2.65 

“ “ gold  “ 


Total, 


$2.92 


BIMETALLISM  IN  GOLD  STANDARD  COUNTRIES. 

Theunlimited  legal  tender  metal  money  of  these  gold  standard  countries 

s composed  as  follows:  — 

Of  Gold nl?! 

Of  Silver 

The  entire  metal  money  of  these  gold  standard  countries  is  made  up:  — 

Of  silver . , ,, 

The  averaae  per  cent  value  of  the  world’s  entire  production  of  gold 

and  silver  between  1493  and  1894  is  as  follows:  — 

^ , , 0.459  per  cent. 

Silver 

When  we  remember  that  more  silver  than  gold  is  used  in  the  arts,  it  is 
evident  that  the  gold  standard  countries  are  more  generous  in  the  treaG 
ment  of  silver  than  would  appear  at  first  sight,  generous  as  they  show 
Semselves  to  be  in  making  0.35  per  cent  of  their  entire  metal  monej  out 

o SI  ver  bimetallism  in  silver  standard  countries. 

How  much  more  friendly  the  gold  standard  countries  are  to  silver,  than 
the  silver  standard  countries  are  to  gold,  will  appear  from  the  following 

the  unlimited  legal  tender  metal  money  of  the  above  named  silver 

standard  countries  — 

While  gold  constitutes  only per  cent. 

I respectfully  submit  that  there  is  not  much  bimetallism  in  these  figures. 


SILVER  IN  GOLD  COUNTRIES  VS.  SILVER  IN  SILVER  COUNTRIES. 

Silver  is  used  in  the  foregoing  silver  standard  countries  as  follows 


Unlimited  legal  tender  silver 000 

$1,991,300,000 

Excluding  China  and  India  then  silver  is  used  in  these 

silver  countries  to  extent  only  of $291,000,000 

Silver  is  used  in  the  foregoing  gold  standard  countries  as  follows : 

Unlimited  legal  tender  silver ^^’rn'’?nn’nOO 

Total  silver  used $2,065,100,000 


That  is,  the  510,700,000  people  of  the  gold  standard  countries  under 
consideration  use  $73,800,000  more  of  silver  money  than  is  used  by  the 

752,200,000  of  these  silver  standard  countries. 

The  full  or  unlimited  legal  tender  silver  of  all  the  countries  listed  in 

the  foregoing  tables  amounts  to  $3,435,000,000.  , 

Of  this  sum  the  listed  gold  standard  countries  contribute  0.42o  per 

And  the  listed  silver  standard  countries  contribute  0.575  per  cent. 

The  entire  silver  money  of  these  countries  amounts  to  $4,056,400,000. 
Of  this  sura  these  gold  standard  countries  contribute  0.509  per  cent. 

And  the  silver  standard  countries  contribute  0.491  per  cent. 

These  silver  countries,  exclusive  of  China  and  India,  use  of  silver  onlj 

But  the  gold  standard  countries  referred  to  use  as  fractional,  oi  limited 

leo-al  tender,  silver  to  the  amount  of  $605,100,000. 

*riiat  is,  these  gold  standard  countries  use  as  minor  coins,  or  as  a 
limited  legal  tender  alone,  over  twice  as  much  silver  as  the  chief  civilized 
silver  countries  of  the  world  use  as  money  of  all  kinds. 

If  in  addition  to  China  and  India  we  exclude  the  $115  000,000  of  silver 
used  by  the  semi-civilized  3,800,000  people  (chiefly  of  Malay  and  kindred 
bloodVof  the  “ Straits  settlements,”  the  remainder  of  the  above  listed  silver 
countries  only  use  silver  to  the  amount  of  $176,000,000,  while  the  United 
States  between  July  14th,  1890,  and  the  repeal  of  the  Sherman  Act  in 
1893  issued  Sherman  certificates,  practically  a legal  tender  silver  dollar, 
to  the  amount  of  over  $152,000,000.  That  is,  the  United  States  alone  in 
a little  over  three  years  added  to  the  legal  tender  silver  money  of  the  globe 
a sum  within  $25,000,000  of  as  much  as  the  entire  silver  circulation  of 
the  chief  civilized  silver  countries  of  the  world  with  a population  of  92,- 
800,000;  and  since  1873  it  has  added  about  $540,000,000  of  legal  tender 
silver  in  the  form  of  coin  or  certificates,  to  the  silver  circulation  of  the 
world;  that  is,  since  the  “crime  of  1873  ” it  has  added  to  the  legal  tender 
silver  of  the  world  more  than  three  times  the  combined  silver  circulation 

of  these  92,800,000  of  people.  . , , 

The  United  States  between  1792  and  1873  only  coined  about  $8,000,- 
000  of  legal  tender  silver  dollars,  and  therefore  the  free  coinage  of  silver 

existed  in  theory  rather  than  in  fact. 

The  “ crime  of  1873  ” took  away  a theoretical  free  coinage  and  in  return 

the  Bland  Act  of  1878,  and  the  Sherman  Act  of  1890,  gave  practical  coin- 
age laws  that  have,  as  we  have  seen,  done  so  much  for  the  silver  money  of 
the  world,  and  given  actual,  rather  than  mvthical,  bimetallism. 

Has  not  atonement  for  the  “ crime  of  1873  ” gone  far  enough? 
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THE  PRODUCTION  AND  VALUE  OF  SILVER, 

Between  1878  and  1893  the  United  States  ])urehased  421,071,341  fine 
Oinces  of  silver,  or  0.337  percent  of  the  world’s  product  of  1,249,000,860 
O-Uices  during  that  period,  and  yet  the  bullion  value  of  the  silver  in  one  of 
oar  silver  dollars  fell  from  89  cents  in  1878  to  50  cents  in  1893,  while  at 
t le  same  time  the  ratio  of  value  between  silver  ami  gold  fell  from  18.55  to 
1 , to  28.52  to  1,  and  has  since  fallen  to  nearly  32  to  1.  During  this  period 
t le  annual  production  of  silver  increased  from  78,775,602  ounces  in 
1S78  to  105,165,876  ounces  in  1893  ; that  is,  th(i  annual  output  of  silver 
n ore  than  doubled  in  these  15  years.  Do  not  these  figures  afford  a suf- 
fieient  explanation  for  the  steady  decline  in  the  value  of  silver  notwith- 
s anding  the  heavy  purchase  of  silver  bullion  during  this  period  ; and  do 
1 16}’  not  suggest  the  impossibility  of  keeping  the  relative  value  of  gold 
aid  silver  steady  without  the  assistance  of  the  other  chief  nations  of  the 
V orld? 

The  Bland  Act  contains  in  itself  an  admission  of  the  necessit}’  of  such 
a.d.  Sec.  2 of  that  act  provides  that  “immediately  after  tlie  passage 
of  this  act  the  President  shall  invite  the  governments  of  the  countries 
composing  the  Latin  Union,  so-called,  and  of  such  other  European  nations 
as  he  may  deem  advisable,  to  join  the  United  States  in  a conference  to 
adopt  a common  ratio  between  gold  and  silver  for  the  purpose  of  estab- 
1 shing  internationally,  the  use  of  bimetallic  money  and  securing  fixity  of 
rzlatice  value  between  those  metals.'' 

PRODUCTION  AND  VALUE  OF  GOLD. 

Between  1493  and  1894,  the  world  produced  ounces  of  fine  gold  as 
f illows : — 


Between  1493  and  1840 187,174,032  oz. 

Between  1840  and  1894  227,874,548  “ 

Total 415,048,580  oz. 


That  is,  within  the  past  54  years,  0.549  per  cent  of  the  gold  output  of 
the  world  for  400  years  has  been  produced  ; or,  t(»  state  the  same  thing  in 
j nother  form,  during  the  past  54  years  the  world  has  produced  more  than 
: 4 times  as  much  gold  as  was  mined  during  the  preceding  347  years 

During  the  first  27  of  the  54  years,  that  is,  from  1840  to  1867.  tlie  out- 
]»ut  of  gold  was  39,556,064  ounces,  and  from  1867  to  1894,  168,318,484 
ounces.  In  other  words,  during  the  latter  half  of  Uie  last  54  years,  the 
output  was  more  than  2.8  times  the  output  of  the,  first  half  of  that  period, 
j.lthough  this  first  half  (1840-1867)  covered  the  entire  period  of  the  Cali- 
: ornia  and  Australian  gold  excitements.  A more  impressive  presentation 
of  these  figures,  and  all  they  mean,  may  be  made  by  stating  that  from  1867 
o 1894  — 27  years  only  — the  output  of  gold  was  0.899  per  cent  of  w'hat 
:t  was  from  1493  to  1840  — 347  years.  From  these  figures  it  is  plain  that 
f gold  has  appreciated  in  value,  it  has  not  done  so  because  of  any  dimi- 
lution  of  the  supply  but  on  the  contrary  in  the  face  of  an  output  which 
las  been  increasing  with  remarkable  rapidity ; and  recognizing  tliis  fact 
he  advocates  of  “free  silver  ” contend  that  gold  has  appreciated  because 
he  commerce  of  the  world  makes  greater  demands  upon  that  metal  than 
t,  notwithstanding  its  rapidly  growing  volume,  can  meet. 

This  is  a bold  assertion  that  its  [irumulgators  should  be  compelled  to 
)i’ove  to  be  true.  We  cannot  be  required  to  demonstrate  its  untruth.  But 
otill  let  us  see  if  w’e  can  not  show  its  falsity  by  a very  few  figures. 
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Dr.  Win.  Preston  Hill,  in  his  excellent  pamphlet,  “ The  Silver  Question 
in  a Nutshell,”  taking  his  data  from  Mulhall’s  statistics  of  the  commm-ce 
of  Great  Britain,  France,  the  United  States  and  India,  for  the  two  periods 

of  ISGOto  18G4  and  188G  to  1890,  says:—  . . , . . 

” From  1860  to  1864,  the  movement  of  merchandise  in  the  foreign  com- 
merce of  these  nations  was  818,568,736,213,  and  it  took  in  specie  83,143,- 
656,271  to  move  this  merchandise.  It  took,  therefore,  a displacement  of 
817.00  in  specie  to  every  8100.00  of  merchandise  moved^  1886 

to  1890  the  movement  of  merchandise  was  836,204,527,835,  and  the  dis- 
placement of  specie  to  move  it  82,717,334,783,  or  a displacement  of  87.50 
of  specie  to  every  8100.00  of  merchandise.  We  are  thus  confronted  by  the 
astounding  fact  that  though  the  commerce  of  these  nations  had  increased 
bv  the  enormous  sum  of  817,635,791,172  (that  is,  had  nearly  doubled)  it 
actually  took  8426,321,488  less  of  specie  to  handle  it.  In  other  words  the 
pressure  of  demand  upon  gold  even  in  international  commerce  (from  1386 
to  1890)  was  less  than  one-half  as  great  as  it  was  in  1865.  In  the  face  of 
these  facts  can  anybody,  without  the  most  unblushing  disregard  of  truth, 
assert  that  the  pressure  of  demand  upon  gold  has  increased.-'  ” 

DECLINING  PRICES. 

But,  say  the  advocates  of  free  silver,  the  fall  in  prices  proves  that  gold  has 
appreciated.  This  is  not  true  unless  the  decline  is  uniform  and  applies  to 
everything — wages  as  well  as  merchandise.  Taking,  as  most  of  the 
modern  sratislieians  do,  the  wages  in  the  United  States  in  1860  as  a stimd- 
ard,  that  is  100  or  1,  we  take  the  following  from  C.  C.  Jackson’s,  “ Has 
Gold  Appreciated : ” — 


YEAR. 

1 

WAGES  IN  U.  S. 

Purchasing  ; 
Power  of 
Wages. 

Cost  of  gold 
Measured 
bv  Labor. 

Currency.  Gold. 

I860.... 

j 

: 100.0  1 100.0 

1.000 

1.000 

1873 

166.1  1 147.4 

1.385 

0.678 

1883 

1 159.2  159.2 

1.523 

0.628 

1891 

1 168.6  168.6 

1.752 

0.593 

We  see  from  this  table,  which  only  carries  the  investigation  to  1891, 
that  wages  have  increased  and  not  declined  since  1873,  when  free  coinage 
of  silver  in  the  United  States  was  suspended. 

Now  let  us  see  if  the  depreciation  in  prices,  from  which  an  appreciation 
in  gold  is  deduced  by  the  silverites,  has  that  uniformity  which  would  tend 
to  justify  their  conclusion? 
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PRICES  OP  FARM  AND  MANUFACTURED  PRODUCTS. 


I rices  agreed  upon  by  Messrs.  Kingsland  & Douglas,  successors  of  Kings- 
land,  Ferguson  & Co.,  Simmons  Hardware  Co.,  and  Mansur  & Tibbetts 
Implement  Co.,  all  of  St.  Louis,  Mo. 


Implements. 

Money  in  — 

1889,  IN  Buseiels 
OF  — 

1873,  IN  Bushels 

OF  — 

1889. 

1873. 

W’  eat 

Corn.i 

Oats. 

W’eatj 

Corn. 

Oats. 

C ne-horse  steel  plow  (wood 

/ 

1 

! 

6.4  i 

1 

19.1  i 

1 

( 

beam) 

1 wo-horse  steel  plow 

$2  75 

$G  50 

3.8  j 

: 

8.5 

11,5 

27.0 

(wood  beam) 

12  00 

20  CO' 

16.4  , 

37.0 

50.0 

19.6 

58.8 

83.3 

( ue-horse  iron  plow  (woodi 

14.7  ! 

beam) 

2 00 

5 00| 

2.7 

6.2 

8.3 

4.9 

20.8 

1 wo-horse  iron  plow  (wood 

beam) 

1 wo-horse  side  hill  or  re- 

8 00 

13  00 

10.9 

25.0  ; 

33.3 

12-7 

38.2 

54.1 

yersible  plow 

10  00 

18  00 

13.7 

31.2 

41.7 

17.6 

52.9 

75.0 

(me  potato  digger... 

7 50 

20  00 

10.2 

23.4 

31.2 

19.6 

58.8 

83.3 

(•Id-fashioned  tooth  har- 

row 

6 50 

15  00 

8.9 

20.3 

27.0 

14.7 

44.1 

62.5 

( me-horse  cultivator 

3 50 

7 00 

4.7 

10.9 

14.5 

6.8 

20.5 

29.1 

'wo-horse  corn  cultivator.. 

15  00 

28  00 

20.5 

46.8 

62.5 

27.4 

82.4 

116. G 

( me- horse  mower 

45  OO 

85  00 

61.6 

140.6 

187.5 

83.3 

250 .0 

354.1 

'■'wo-hor.''e  mower 

50  CO 

90  00 

68.5 

156.2 

208.3 

88.2 

264.7 

375.0 

] lorse  rake  (sulky) 

20  00 

30  00 

27.4 

62.6 

83.3 

29.4 

88.2 

125.0 

( Common  Hunt  rake  (horse) 

3 50 

6 50 

4.8 

19.9 

14.5 

6.3 

19.1 

27.0 

< Common  iron  garden  rake 

(10-teeth  steel)  doz 

3 75 

12  00 

5.1 

11.7 

15.6 

11.7 

36.2 

50.0 

One-horse  horse-power... 

26  00 
135  00 
6 00 

45  00 

34.2 

184.9 

78.1 

421.8 

104.1 

562.5 

44.1 

277.7* 

132.3 

769.2* 

187 . 5 
857.1* 

('ornsheller  (one  hole).... 

11  50 

8.2 

18.7 

25.0 

11.2 

33.8 

47.9 

: 'anning  mill 

15  00 

25  00 

; 20.5 

46.8 

62.6 

24.5 

73.5 

104.1 

< Common  hoes  (cast-  stee 

1 

6.3 

19.1 

27.0 

socket),  per  dozen 

3 50 

6 50 

4.7 

10.9 

1 

14.5 

) ’ommon  rakes  (wood),  per 

1 

8.8 

12.5 

dozen 

Scythes  (Ames’  grass),  per 

2 00 

j 

3 00 

1 2.4 

1 6.2 

8.3 

2.9 

dozen .... 

icythe  snaths  (patent),  per 

7 50 

16  00 

10.2 

1 23.4 

81.2 

15.7 

47.0 

66 .6 

dozen 

4 50 

11  00 

1 6.1 

i 14.0 

18.7 

10.8 

32.3 

45.8 

ihovel  (Ames),  dozen 

9 50 

18  00 

: 13.0 

29.6 

39.5 

17.6 

52.9 

75.0 

spades  "(Ames) , dozen  .... 

10  00 

■ 18  50 

13.7 

! 31.2 

41.6 

18.1 

j o4.4 

27.0 

>owbars  (iron) 

05 

10 

1 

j .06 

.15 

.2 

i 

.00 

•29 

.46 

* For  1880. 


In  considering  the  decline  in  prices  we  must  not  forget  that  in  1873  we 
vere  on  a paper  basis  with  gold  at  a premium  of  about  15  per  cent,  so  at 
east  that  per  cent  of  decline  should  be  ascribed  to  our  going  to  a specie 
lasis  and  not  to  any  appreciation  in  gold. 

The  foregoing  table  was  first  published  in  the  “ Congressional  Record  ” 
IS  part  of  the  speech  of  Hon.  Joseph  H.  Walker  of  Massachusetts.  It 
ihows  that  although  the  farmer  may  get  less  money  for  his  grain  in  1889 
han  he  got  in  1873.  yet  he  can  buy  more  with  the  money  that  he  gets ; or 
n other 'words,  a bushel  of  wheat,  corn  or  oats  would  in  1889  buy  more 
)f  what  the  farmer  so  largely  buys,  than  it  would  in  1873,  and  conse- 
luently,  that  the  decline  in  wheat,  corn  and  oats  has  not  kept  pace  with 
he  fall  in  the  price  of  agricultural  implements.  In  short,  this  table 
ihows  that  there  has  not  been  that  uniform  decline  in  prices  that  the 
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Free-Silverites  must  show  to  justify  their  assertion  that  gold  has 
appreciated. 

Of  course  if  we  produced,  as  we  did  in  1872,  less  than  3,000,000  bales 
of  cotton,  and  nearly  10,000,000  in  1894,  and  249,997,100  bushels  of 
wheat  in  1872,  and  460,267,416  bushels  in  1894,  we  should  expect,  even 
without  any  increase  in  the  crops  of  other  countries,  a heavy  decline 
in  the  price  of  these  products.  Not  only  have  the  prices  of  wheat, 
corn  and  oats,  important  products  of  the  farm,  not  declined  as  much  as 
some  other  merchandise,  but  the  value  of  farm  lands  and  of  other  faira 
products  has  increased. 

I quote  again  from  Dr.  Hill’s  pamphlet.  He  says: 

“ Now  what  does  the  census  say  abcut  farm  lands? 


Gross  Value. 

I860 86,645,000,000 

1890 13,279,000,000 


Average  Value 
per  Acre. 
816.27 
21.31 


“ Increase  in  the  average  value  per  acre  of  farm  lands  about  33  per 
cent. 

“Take  live  stock: — 


Average 

Gross  Value.  per  Head. 

I860  81,089,000,000  812.24 

189o! 2,419,000,000  14.63 


“ Increase  in  the  average  value  per  head  about  20  per  cent. 

“Take  vegetables,  butter,  cheese,  eggs,  poultry,  corn,  oats,  hay  and 
mess  pork  and  in  fact  almost  every  farm  product  except  wheat  and  cotton, 
and  an  increase  of  from  4 to  11  per  cent  is  noticed.” 


AMOUNT  OF  MONET  IN  THE  UNITED  STATES. 


July  1. 

1 

Money  in  U.  S. 

Amount  in 
Circulation. 

Money  per  ! 
Capita.  ^ 

Circulation 
per  Capita. 

1860 

442,102,477 

435,407,252 

1 

14.06 

13.85 

1873 

774,445,610 

751,881,809 

18.58 

18.04 

1883 

1,643,489,816 

; 1,230,305,696 

30.60 

22.91 

1802 

2,372,599,501 

: 1,601,347,187 

36.21 

24.44 

The  difference  between  the  amount  of  money  in  the  country  and  the 
amount  in  circulation  is  the  money  in  the  treasury. 

In  1894  the  per  capita  circulation  of  the  following  six  chief  gold  stand- 
ard countries  was  as  follows  : — 


COUNTRY. 


PER  CAPITA. 


United  Statis 
Great  Britain 

France 

Germany 

Belgium 

Netherland  ... 


Gold. 

Silver. 

Paper. 

Total. 

9.09 

9.08 

6.90 

25.07 

14.18 

2.88 

2.92 

19.98 

i 21.54 

12.85 

2.31 

36.70 

1 12  65 

4.35 

1.78 

18.78 

! 8.78 

8.85 

8.26 

25.98 

1 5.87 

12.02 

7.64 

25.53 
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At  the  same  time  the  per  capita  circulation  of  the  following  six  chief 
silver  standard  countries  -was  as  follows:  — 


COUNTRY. 

PER  CAPITA  CIRCULATION. 

Gold,  i 

1 1 

Silver.  ' 

1 

Paper. 

Total. 

]\  exico 

0.41 

4.13 

0.17 

4.71 

1 

C eutral  American  States 

0.15 

2.42 

1.21 

3.78 

S Duth  American  States 

1.11 

0.83 

15.28  ' 

17.22 

Ti^nnn  - 

1.95 

2.14 

4.09 

T itUq  

3.21 

i 0.12 

3.33 

rhino  

2.08 

2.08 

1 

BANK  BALANCES  AND  DEPOSITS. 

The  transactions  of  the  New  York  Clearing  House  show  that  in  1895 
28,204,379,126  of  clearings  were  settled  by  the  payment  in  money  of 
cnly  81,896,574,349  or  6.7  per  cent  of  the  clearings. 

In  1892  the  Comptroller  of  the  Currency  conducted  the  last  of  a num- 
l er  of  investigations  to  determine  the  relative  character  of  bank  deposits 
i 1 the  national  banks  of  the  United  States,  with  this  result:  — 


1 

PER  CENT. 

.OCATION  OF  BANKS. 

NO.  OF 
BANKS. 

1 

TOTAL  ; 

RECEIPTS. 

1 

Coin. 

Paper 

Curr’ncy 

Checks, 
Drafts,  etc. 

1 Tew  York 

48 

8130,976,693 
! 116, 514, .324 
83,713,926 

O.ll 

7.53 

92.36 

( )ther  Reserve  Cities 
] lanks  Elsewhere 

281 

3,144 

' 8.82 

! 3.80 

1 

6.44 

11.29 

92.74 

84.91 

1 'nt.h’p  T".  S 

3,473 

8331,205,213 

1.29 

8.10 

90.61 

i 

i 

1 

1 

1 

There  can  be  no  doubt  that  a like  inquiry  as  to  State  banks  would  dis- 
( lose  approximately  the  same  ratio  between  coin,  paper  money  and  checks 
ia  their  deposits. 

These  figures  as  to  bank  clearings  and  deposits  together  with  the  fore- 
going exhibits  as  to  per  capita  circulation  in  this  and  other  countries 

f how : — 

1st.  That  the  present  per  capita  wealth  of  the  United  States  in  money 
is  about  twice  as  much  as  it  was  in  1873  and  almost  two  and  one-half 
limes  as  much  as  it  was  in  1860. 

2d.  That  the  per  capita  circulation  of  the  gold  standard  countries  is 
iargely  in  excess  of  that  of  the  silver  countries.  The  only  silver  standard 
I ountries  with  a circulation  comparable  to  that  of  any  of  the  gold  standard 
( ountries  are  in  South  America,  and  the  circulation  of  those  countries 
is  largly  composed  of  paper  money  that  is  at  present  irredeemable  and 
iQUch  below  par. 

3d.  That  the  per  capita  circulation  of  the  United  States  is  practically 
:.s  great  as  that  of  any  other  country  in  the  worM  except  France. 


L 
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4th.  That  the  per  capita  silver  circulation  of  the  United  States  is  more 
than  twice  as  great  as  the  per  capita  silver  circulation  of  any  silver 
standard  country. 

5th.  That  a large  part  — much  the  larger  part — of  our  monetary  trans- 
actions are  conducted  by  means  of  checks,  drafts  and  like  substitutes  foi 
money. 

Clh.  That  through  these  substitutes,  and  our  banking  system,  practically 
the  balances  only,  and  not  the  aggregate  of  these  transactions,  have  to  be 
settled  for  in  money,  and  consequently  the  burden  on  money  is  far  less 
than  would  be  the  case  if  the  banking  system  which  creates  these  sub- 
stitutes is  eliminated  from  our  business  machinery,  or  confidence  in  it  is 
shaken. 

Carlisle’s  five  propositions. 

^ Some  of  these  conclusions  and  others,  which  are  proven  by  the  fore- 

going tables,  Secretary  Carlisle  stated  in  his  speech  at  Bowling  Green, 
ky.,”May  25th,  1895,  in  these  words:  — 

“ 1 want  to  state  here  five  propositions  which  I hold  myself  ready  to 

maintain  everywhere: 

Fii-st  — That  there  is  not  a free-coinage  country  in  the  world  to-day 
that  is  not  on  a silver  basis. 

That  there  is  not  a gold-standard  country  in  the  world  to-day 
that  does  not  use  silver  as  money  along  with  gold. 

Third  — That  there  is  not  a silver-standard  country  in  the  world  to- 
day that  uses  any  gold  as  money  along  with  silver. 

Fourth  — That  there  is  not  a silver-standard  country  in  the  world  to- 
day that  has  more  than  one-third  as  much  money  in  circulation  per  capita 
as  the  United  States  have;  and 

Fifth  — That  there  is  not  a silver-standard  country  in  the  world  to-day 
^ where  the  laboring  man  receives  fair  pay  for  his  day’s  work.” 

THE  SHERMAN  LAW  AND  THE  PANIC. 

The  Act  of  .July  14th,  1890,  or  “ Sherman  Law,”  as  it  is  called,  directed 
the  Secretary  of  the  Treasury  “to  purchase  from  time  to  time  silver 
bullion  to  the  aggregate  amount  of  4,500,000  ounces,  or  so  much  thereof 
as  may  be  offered  in  each  month  * * * and  to  issue  in  payment  of 

such  purchase  of  silver  bullion  Treasury  notes  of  the  United  States.” 
These  notes  were  made  legal  tender  for  all  public  and  private  debts  and 
were  redeemable  on  demand  in  coin.  While  the  Secretary  of  tlie  Treas- 
ury was  given  the  option  to  redeem  these  notes  in  gold  or  silver,  yet  the 
Act  declared  it  to  be  the  policy  of  the  United  States  “ to  maintain  the  two 
metals  on  a parity  with  each  other  upon  the  present  legal  ratio  or  such 
^ ratio  as  may  be  provided  by  law.” 

Of  course  this  act  virtually  gave  the  holder  of  these  notes  the  option  as 
to  which  metal  he  should  be  paid  in,  because  if  he  demanded  gold  and  was 
paid  in  silver  the  promisede  quality  between  the  metals  would  disappear, 
and  the  pledge  of  the  government  to  keep  them  at  a parity  would  be 
violated.  Under  this  act  over  $50,000,000  a year  of  government  obliga- 
tions, practically  redeemable  in  gold,  would  be  added  to  tlie  currency  of  the 
United  States.  In  ten  years  this  sum  would  equal  $500,000,000  and  in 
twenty  years  — a short  period  in  the  life  of  a nation — to  more  than  81,000,- 
000,000.  The  capitalists  doubted  our  ability  to  maintain  the  parity  between 
the  metals  under  such  conditions.  They  evidently  thought  that  matters 
would  quickly  come  to  such  a pass  that  the  Secretary  would  be  compelled 
to  redeem  both  those  notes,  and  “ greenbacks,”  as  Ihe  war  time  treasury' 
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n('tes  are  called,  and  which  are  outstanding  to  the  amountof  about  $346,- 
0(  0,000,  in  silver ; and  that  then  gold  would  go  to  a premium,  and  conse- 
qi  ently  they  began  to  hoard  gold,  just  like  other  men  under  like  conditions 
w )uld  have  done.  To  show  to  what  extent  and  how  promptly  this  was 
dnne  I invite  attention  to  the  following  table: — 

T ible  showing  average  percentage  of  each  kind  of  money  received  at  New 
York  City  in  payment  of  custom’s  dues.  From  1879  to  1892  the 
averages  given  are  yearly;  while  from  1893  to  1895,  both  inclusive,  the 
averages  are  for  the  months  stated. 


Gold  Silver  U.  S. 

Coin  and  Coin  and  Treasury 

Y ar  Certificates.  Certificates.  Notes. 

1H79 12.7  14.4  72.9 

li;80 55.1  34.8  10.1 

1;;81 47.0  48.5  4..> 

1;;82 05.7  27.6  6.7 

1.183  76.1  17.8  6.1 

1.184  45.0  32.1  22.3 

li85 45.7  25.6  28.7 

1586  39.0  12.1  48.9 

1587  75.8  11.6  1 2.6 

1588  81.4  9.0  9.6 

1 589.. 86.7  3.7  9.6 

1590  90.9  2.0  7.1 

1591  41.0  1 9.54  49.45 

1 592 16.07  9.48  74.45 

1 ^93. 

J inuary 8.9  15.8  75.3 

Jine O.O  12.0  88.0 

I ecember 29.1  51.2  19.7 

1194. 

J 17.6  59.4  23.0 

Jane 1.9  83.7  14.4 

I ecember 0.4  39.0  60.6 

1195. 

January 0.7  40.7  58.6 

lebruary 0.1  31.4  68.3 

Ii[arch 0.2  30.7  69.1 

jpril 0.1  35.9  64.0 

ji  [ay 0. 1 36.4  63.5 

j aue 0.1  36.3  63.6 

j aiy 0.1  30.6  69.0 

i .ugust 0.0  25.5  /4.5 

September 0.0  20.2  79.8 

('ctober 0.1  24.1  75.8 


The  Sherman  Law  was  repealed  in  September,  1893,  and  immediately 
r iceipts  of  gold  in  payment  of  custom  dues  increased ; but  the  agitation 
f ar  free  silver  which  then  sprang  up  again  shook  the  confidence  of  the 
V orld  in  our  ability  or  intention  of  keeping  gold  and  silver  at  a parity,  and 
again  the  gold  receipts  dropped,  so  that  the  payment  of  governmental 
c ues  in  that  metal  practically  ceased,  and  a supply  that  had  for  25  years 
leen  more  than  ample  to  meet  all  the  demands  upon  the  government 
\anished,  and  Mr.  Cleveland  was  driven  to  issue  bonds  in  order  to  main- 
tain that  parity  to  which  the  government  had  more  than  once  pledged 
i ,self . 
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CON'CLUSION. 

My  comments  on  the  foregoing  tables  have  been  comparatively  few. 
I have  let  them  tell  their  own  tale.  They  seem  to  prove  that  bimetallism 
in  no  proper  sense  can  be  maintained  under  free  coinage  of  silver  and 

gold  at  a ratio  of  16  to  1.  ..  u • 

Certainly  the  concurrent  circulation  of  the  two  metals  cannot  be  main- 
tained upon  that  ratio,  or  any  other,  if  the  relative  ratios  of  the  metals 
materially  differ  from  the  coinage  ratio.  All  must  admit  that  much,  and 
neither  can  the  alternate  circulation  of  the  metals  be  hoped  for,  if  the 
comparative  values  of  the  metals  and  the  coinage  ratio  remain  as  far 

apart  as  they  are  now,  or  anything  like  it.  , . 

Under  such  conditions  we  would  inevitably  and  immediately  go  to 

silver  monometallism. 

w 


But,  say  the  Free-silverites,  the  free,  unlimited  and  independent  coinage 
of  silver  and  gold  by  the  United  States  at  the  ratio  of  16  to  1,  will  bring 

the  relative  values  of  the  metals  to  that  ratio.  j • 

In  his  Madison  Square  Garden  speech,  Mr.  Bryan  thus  stated  this 

assertion:  “We  contend  that  the  free  and  unlimited  coinage  by  the 
United  States  alone  will  raise  the  bullion  value  of  silver  to  its  coinage 
value  and  thus  make  silver  bullion  worth  SI. 29  per  ounce  in  gold  through- 
out the  world.’’  , u • • 1 A 

Let  me  subject  this  Assertion  to  two  simple  tests,  one  historical  and  the 

other  argumentative. 

HISTORICAL  TEST. 

From  1834  to  1873  we  had  on  our  statute  books  the  very  law  the  Sil- 
verites  now  propose  to  re-enact,  and  yet  during  all  that  time  a gold  dol- 
lar was  never  worth  as  much  as  a silver  dollar.  That  is,  the  free  unlimited 
coinage  of  gold  — the  “unlimited  demand”  of  the  Free-Silverites — 
failed  to  add,  on  the  average,  about  three  cents  of  value  to  a gold  dollar, 
and  as  a result  silver  left  the  country,  and  we  were  on  a gold  monometallic 
basis,  because  a gold  dollar  was  worth  about  three  cents  less  than  a silver 

dollar  during  all  that  period. 

ARGUMENTATIVE  TEST. 

The  serious  complaint  of  the  Free-Silverites  is  that  prices  have  fallen 
because  gold  has  appreciated.  Then  if  you  double  the  value  of  silver  all 
over  the  world,  as  Mr.  Bryan  says  he  will  by  making  it  everywhere  worth 
$1.29  in  croM,  you  will  cut  in  two  the  price  of  every  article  for  sale  m all 
the  silver"standard  countries.  That  is,  Mr.  Bryan  will  make  silver  so 
valuable  that  every  man  in  every  silver  standard  country  in  the  world  will 
be  willing  to  take  for  whatever  he  has  for  sale,  just  half  what  he  now 
asks  for  It.  If  the  doubling  of  the  value  of  gold  in  bout  25  years  is 
a crucifixion,  what  fiendish  inhumanity  is  it  to  suddenly  cut  in  half  the 
debt-paying  capacity  of  752,200,000  of  people,  and  yet  this  is  what  the 
“ people  who  feel,”  as  Mr.  Bryan  calls  his  followers,  are  threatening  to  do. 
And  worst  of  all,  their  victims  are  those  who  have  set  us  such  noble 
examples  of , independence  and  defiance  of  English  standards.  Possibly  Mi . 
Bryan  realized  the  enormity  of  his  proposed  crime  by  the  time  he  reached 
the  city  of  Buffalo  on  hig  homeward  journey,  so  in  his  speech  on  August  27 
in  that  city  he  changed  his  plan.  He  concluded  probably  that  it 
never  do  to  double  the  wealth  of  the  Shylocks  amongst  752,200,000  of 
debt-ridden  people  ; or  it  may  be  that  he  realized  by  that  time  that  if  silver 
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•w  IS  10  go  to  81.29  he  might  find  it  diilicult  to  explain  to  the  fanner  how 
w leat  could  go  to  81.00  a bushel.  One  of  these  reasons  does  credit  to  his 
h<  art  and  the  other  to  his  head,  so  he  is  to  be  commended  for  his  change 
ol  view  whichever  motive  influenced  him.  At  anv  rate  when  he  got  to 
B iffalo  he  stated  his  proposition  in  this  language:  “ We  complain  of  the 

g(  Id  standard  because  an  increased  demand  for  gold  has  raised  the  price 
of  gold  and  lowered  the  price  of  all  those  things  which  exchange  for  money,, 
ai  d if  that  be  true  then  a restoration  of  silver  to  its  place  by  the  side  of 
g(  Id  will  lessen  the  demand  for  gold  and  thus  lessen  the  purchasing  price 
of  the  dollar  either  gold  or  silver.” 

I think  I can  suggest  without  fear  of  contradiction  by  anyone  but  Mr. 
B van,  or  Mr.  “ Coin”  Harvey,  that  for  the  United  States  alone  of  all  the 
geld  standard  countries  of  the  world  to  adopt  free  coinage  of  silver  at  16 
to  1 would  not  restore  the  conditions  of  1873,  when  not  only  the  United 
States,  but  all  of  Europe,  except  England,  as  well  as  other  countries  now 
or  a gold  standard,  were  upon  a bimetallic  basis,  and  consequently  the 
U lited  States  alone  can  hardly  restore  “ silver  to  its  place  by  the  side  of 
gf Id.” 

Besides,  most  of  Mr.  Bryan’s  followers  claim  that  there  is  but  little 
geld  in  this  country;  at  most,  not  more  than  about  $275,000,000,  or  less 
th  an  half  as  much  as  is  shown  by  statistics  to  be  here,  and  what  little  is 
here,  say  these  people,  is  in  hiding  and  neither  in  circulation  or  doing  any 
wnrk,  so  we  can  well  spare  it  should  it  fly  to  Euroj)e  to  escape  competition 
with  a fifty  cent  dollar.  ^ 

Well,  if  we  have  so  little  gold,  and  what  litth:  we  have  is  not  doing 
ar  y work  — is  not  subject  to  ” pressure,”  as  our  friends  say  — how  will 
fr:e  silver  relieve  this  non-existent  pre.ssure  upon  a non-existent  money, 
change  the  non-existent  condition  of  a non-existent  substance,  and  thus 
hr  ng  down  one-half  the  value  of  the  world’s  gold?  If  we  have  so  little 
geld  and  it  is  doing  such  unimportant  work,  how  can  its  demonetization  in 
th  s country — and  that  is  really  what  free  silver  at  16  to  1 means  — 
af  ect  the  value  of  gold  so  seriously  ? 


But  this  latter  proposition  of  Mr.  Bryan,  according  to  populistic 
m irals,  is  more  humane  than  his  Madison  Squart>  thi  eat.  He  now  only  pro- 
pcsesto  rob  the  moneyed  classes  amongst  510, 7tX), 000  people.  He  had 
fa  led  in  New  York  City  to  sa}'  much  to  commend  himself  to  his  side  part- 
ners, and  as  he  drew  near  the  home  of  his  friends  he  felt,  no  doubt,  some- 
what like  the  man  who  has  put  off  until  almost  too  late  looking  for 
re  nembrances  for  the  dear  ones  left  at  home  when  he  went  forth  a-pleas- 
ui  mg ; that  is,  he  felt  that  he  had  left  undone  that  which  he  should  have 
dc  ne,  and  he  set  to  work  to  make  amends  for  his  negligence  and  show  the 
fr  ends  about  to  welcome  him  home  that  he  had  not  forgotten  them  and 
th  dr  teachings  altogether.  But  waiving  the  question  whether  there  is 
any  difference  between  robbing  Christians  and  neighbors,  and  robbing 
th  ; heathen,  let  us  examine  the  Buffalo  assertion  as  we  examined  the  New 
Y(  rk  declaration. 

The  Buffalo  proposition  inversely  stated  comes  to  this:  That  we,  by 
At  t of  Congress,  can  cut  in  half  the  value  of  gold  the  world  over ; that  is, 
mi  ke  the  holders  of  it  the  world  over  give  twice  as  much  of  it  as  they  are 
now  willing  to  part  with  for  every  article  for  sale  in  every  gold  standard 
CO  intry  of  the  world.  Or,  in  other  words,  so  cheapen  gold  as  to 
doable  the  price  of  every’^  article  of  merchandise  :imongst  510,700,000  of 
pe  )ple. 
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But  the  Free-.Silverites  may  say  you  don't  slate  our  proposition  fairly. 
We  will  put  gold  down  50  per  cent  and  silver  up  a like  amount  and  thus 
bring  them  to  the  relative  value  of  16  to  1,  or  a parity  at  that  ratio.  That 
is,  according  to  this  statement  of  the  proposition,  Mr.  Bryan  and  his  Con- 
gress, will  put  up  50  per  cent  the  price  of  every  article  of  merchandise 
amongst  510,700,000  of  people  and  put  down  a like  per  cent  every 
article  of  merchandise  amongst  752,200,000  of  peojile. 

Truly  we  are  a great  people  — a very  great  people  — but  are  we  mighty 
enough  to  create  and  destroy  like  this  values  of  all  kinds  all  over  the 
world?  If  so,  why  not  make  all  the  other  people  of  the  world  subsidize 
us  to  let  their  affairs  alone?  We  could  then  abolish  taxes,  if  not  poverty. 
Mr.  Bryan  has  not  yet  said  in  so  many  words  that  he  can  do  the  latter, 
but  there  is  no  telling  what  he  may  not  claim  by  the  time  he  crosses  the 
Missouri  on  his  return  from  the  “ enemy’s  country.” 

>-  

FREE  SILVER  EXPERIMENTS. 

The  Free-Silverites  are  often  heard  to  say  that  if  free  coinage  at  16  to  1 
did  not  work,  then  we  could  try  some  other  ratio.  Others  say  that  while 
free  coinage  by  the  United  States  alone  may  not  accomplish  all  that  is 
claimed  for  it,  yet,  as  is  asserted,  it  won’t  be  long  before  England  and  all 
the  rest  of  Europe,  or  all  of  Europe  but  England,  and  other  gold  standard 
countries  will  soon  have  to  adopt  free  coinage  at  the  same  ratio,  and  then 
the  old  conditions  will  be  re-established  and  the  ratio  of  16  to  1 become 
the  relative  measure  of  value  between  gold  and  silver. 

Well,  if  these  countries  are  to  suffer  a depreciation  of  50  per  cent  in 
the  buying  and  debt- paying  power  of  their  gold  through  the  adoption  of 
free  silver,  I feel  that  they  will  hesitate  long  before  surrendering  so 
^ much  of  wealth.  There  is  only  one  inducement  that  I can  see  which 

might  persuade  them  to  follow  our  lead,  after  a while,  and  that  is  this: 
Th%  might  buy  with  their  gold,  silver  — the  cheaper  metal  — and  lend 
that  to  us,  and  when  we  had  become  sutficienlly  indebted  to  them  — owed 
them  more  silver  than  gold — 'they  could  adopt  the  free  coinage  of  silver 
at  16  to  1,  with  advantage,  possibly.  This  would  surely  and  quickly, 
according  to  the  Silverities,  send  silver  up,  and  then  where  would  we  be? 
Then  indeed  would  we  know  what  an  appreciating  currency  meant.  And 
all  the  evils  that  follow  in  the  train  of  a rising  money  standard,  according 
to  Mr.  Bryan,  would  come  upon  us  in  the  twinkling  of  an  eye  as  it  were, 
and  not  take  23  years  to  make  us  feel  their  power.  Then  would  we  see  a 
crown  of  thorns  pressed  upon  the  brow  of  labor,  and  mankind  (so  far, 
at  least,  as  represented  by  the  American  citizen)  crucified,  head  down,  upon 
^ a cross  of  silver. 

Seriously,  may  not  all  that  need  be  said  on  this  branch  of  the  question 
be  summarized  thus:  — 

1st.  The  assertions,  upon  the  truth  of  which  depend  the  benefits 
promised,  andjimmunity  from  possible  calamit}’,  are  unsupported  by  ex- 
perience in  the  history  of  nations,  and  to  that  extent  therefore  are  unjusti- 
fiable and  unreliable. 

2d.  By  departing  from  the  standard  of  our  creditors,  and  that  of  those 
from  whom  we  must  borrow  in  the  future,  and  adopting  a cheaper  standard, 
do  we  not  lay  ourselves  open  to  what  Mr.  Bryan  (if  some  one  suggested 
the  simile  to  him),  might  call  “ being  broken  upon  the  silver  wheel  of  a 
commercial  inquisition.” 

For  man}’  there  would  be  as  much  of  fact  as  fancy  in  the  metaphor. 


V 


16  — 


[t  seems  strange  that  while  we  Americans  have  in  many  respects  the 
grjatest  country  the  sun  shines  on,  and  as  much  money  for  each  man, 
W(  man  and  child  in  the  country  as  any  other  nation  in  the  world,  with 
pr  ictically  only  one  exception,  and  can  do  all  the  wonderful  things  Mr. 
Biyansays  we  can  do,  and  yet  according  to  this  same  Mr.  Bryan  we  can’t, 
even  under  these  favorable  conditions,  and  with  all  this  mighty  power, 
CO  mpete  in  the  race  of  life  with  smaller,  poorer  and  weaker  nations ; and 
m ist,  forsooth,  fly  for  aid  and  safety  to  those  that  now  draw  water  and 
he  w wood  for  us  and  our  present  associates. 


The  Free  Silver  orators  constantly  cite  the  fact  that  we  have  the  same 
mi  >netary  standard  as  England,  as  evidence,  proof  conclusive,  that  we  are 
in  subjection  or  bondage  to  that  country.  I therefore  venture  to  inquire 
if  our  going  to  a silver  basis  will  prove  that  we  have  become  a vassal  of  '' 

Cl  ina,  or  are  to  be  in  any  manner  dependent  upon  some  yellow-skinned 
Milay?  The  rules  of  logic  would  tend  to  bring  one  to  such  conclusion, 
bi  t it  is  not  safe  to  put  any  trust  in  logic  when  arguing  with  a Free- 
Si  verite.  I'he  first  law  of  nature  compels  him  to  attack  it  at  once. 

IS  BOLTING  A PARTY  PLATFORM  AND  ITS  NOMINELS  EVER  JUSTIFIABLE? 

Many  answer  this  question  in  the  negative.  Such  are  usually  deficient 
ei  her  morally  or  mentally,  or  both,  and  consequently  it  is  hopeless  to 
reison  in  the  abstract  with  them. 

Their  minds  and  consciences  can  only  be  reached  through  an  example. 

T lerefore  to  all  such  I would  put  this  question : — 

Suppose  in  1900  your  party  should  be  dominated  by  an  element  that 
v£  lued  national  peace  and  safety  above  all  else,  and  that,  as  a supposed 
m jans  of  securing  those  blessings,  this  element  should  advocate,  and  put  into 
yc  ur  party’s  platform,  a pledge  to  the  people  to  give  to  England  or  Russia, 

C .lifornia,  Oregon,  Washington  and  Alaska  — our  entire  Pacific  posses- 
si  )ns — would  you  adhere  to  jmur  party  and  endeavor  to  bring  about  the 
el  jction  of  the  candidates  nominated  on  such  a i)latforra  and  pledged  to 
si  ch  a policy  ? 

In  his  speech  in  1895  at  Sedalia,  Mo.,  Mr.  Bland  said:  “ If  bimetallism 
is  an  impossibility  and  an  impracticability  that  ends  the  whole  discussion.” 

T ue,  but  how  is  this  impossibility  and  impracticability  to  be  determined? 

Shall  we  be  guided  by  the  example  and  experience  of  the  masterful 
mtions  of  the  world  — shall  we  be  taught  by  history  — or  shall  we  shut 
oi  r eyes  to  experience  — to  conditions  that  have  been,  are  now,  and  must 
C(  ntinue  to  be  — and  wend  our  way  to  the  side  of  the  weak  and  slothful 

ai  d lagging  peoples  of  the  world?  > 

Shall  we  believe  in  the  truth  of  history,  which  does  not  show  the  parallel 
ol  that  which  the  Free-Silverites  would  attempt  — or  the  prophecies  of  the 
“ Boy  Orator  of  the  Platte?”  If  we  may  trust  the  former  I can  with 
ei  ery  confidence  point  to  the  facts  set  forth  in  the  preceding  pages  as 
c<  nclusively  demonstrating  the  impossibility  of  bimetallism,  or  anything 
ir  the  nature  of  bimetallism,  through  the  free  and  unlimited  coinage  by 
tie  United  States  alone  of  silver  and  gold  at  the  ratio  of  16  to  1.^ 

Therefore  may  I not,  in  the  language  of  Mr.  Bland,  say:  “ lhat  ends 

tte  whole  discussion.” 
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